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A Data Survey of Japanese Economic Trends under Implementation of the QQE
　In this paper, economic statistical data of Japan is surveyed along two 
viewpoints. The first viewpoint is to see whether the expected inflation rate 
is rising and to confirm its effects. Three conditions were observed. (a) The 
expected inflation rate has risen and caused the depreciation of the yen during 
the time when comprehensive monetary easing was implemented before the 
QQE. (b) While break-even sales are lower than ever because of the reduction 
of fixed costs that began since 2012, the yen-based value of overseas sales has 
increased because of the continuing weak yen. As a result, corporate profits 
rapidly and greatly increased. (c) Under these circumstances, rising stock prices 
have increased business investment and household consumption. But this trend 
has been changing since the second part of 2014, making it difficult to forecast 
the future. The second viewpoint is to see whether the BOJ is successful to 
directly control long-term interest rates by large buying of long-term Japanese 
Government Bonds. Two conditions were observed. (d) The premiums of bond 
investments enlarged until the players got used to the new game environment 
which is under direct control of long-term bond markets, and around 1.5 years 
were necessary until long-term interest rates fall to the levels of just before of 
the QQE announcement. (e) Some people point out decreased trading volume 
of long-term government bond markets as an adverse effect of the large-scale 
buying operations, but actually the volume has not decreased.
研究ノート
─ 64 ─
















































































































































































































































Jun-10 100.0% 45.9% 13.2% 52.6% 8.5% 14.6% 5.1% 27.5% 1.6%
Jun-13 100.0% 46.9% 12.8% 51.0% 8.1% 14.3% 5.9% 28.6% 1.8%
Sep-14 100.0% 46.7% 12.5% 51.2% 8.7% 14.0% 5.9% 28.5% 1.9%
Dec-14 100.0% 46.5% 12.4% 51.4% 8.8% 13.9% 5.9% 28.3% 2.0%
伸び率
Jun-10 -1.7% 1.3% -4.9% -3.9% -2.1% -2.3% 10.1% 1.8% 7.3%
Jun-13 2.5% 2.9% 2.7% 1.4% 3.6% 1.3% 6.3% 3.1% 11.4%
Sep-14 2.8% 3.2% 0.2% 2.7% 7.0% 1.9% 4.9% 2.9% 12.8%
Dec-14 3.2% 3.2% 1.2% 3.5% 6.2% 2.2% 4.3% 2.8% 14.4%
寄与度
Jun-10 -1.7% 0.6% -0.7% -2.1% -0.2% -0.3% 0.5% 0.5% 0.1%
Jun-13 2.5% 1.4% 0.3% 0.7% 0.3% 0.2% 0.4% 0.9% 0.2%
Sep-14 2.8% 1.5% 0.0% 1.4% 0.6% 0.3% 0.3% 0.8% 0.2%
Dec-14 3.2% 1.5% 0.2% 1.8% 0.5% 0.3% 0.2% 0.8% 0.3%
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